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ABSTRACT 
Despite the abundant research on savings and its determinants, little has been done to 
examine the effects of corruption and political instability on savings, particularly in 
the Economic Community of West African States (ECOWAS), one of the most 
corrupt and politically unstable regions in the world. The objectives of this study 
include investigating the effects of corruption and political instability on savings, in 
addition to examining whether the effects of corruption and political instability on 
savings depend on income levels in the ECOWAS from 1996 to 2012. Using the 
Panel Corrected Standard Error (PCSE) and the Two Stage Least Squares (TSLS) 
instrumental variables techniques that take into account random effects, the results 
indicate that lesser corruption and higher political stability have a significant and 
positive effect on savings, and the effects of corruption and political instability on 
savings depend on income levels. These suggest that at high income levels, the 
negative impact of corruption and political instability on savings is lower, but at low 
income levels, the negative impact of corruption and political instability on savings 
is higher in the ECOWAS. In addition, income level, income growth, real interest 
rate and inflation rate have positive and significant effects on savings. However, the 
percentage share of agriculture in Gross Domestic Product (GDP) has a negative 
effect on savings. The study recommends policies to reduce corruption and political 
instability to raise savings. In addition, raising incomes would reduce the adverse 
effects of corruption and political instability on savings and also raise savings in the 
ECOWAS.  
  
Keywords: savings, corruption, political instability, ECOWAS 
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ABSTRAK 
Walaupun terdapat banyak kajian tentang tabungan dan penentunya, namun tidak 
banyak kajian yang melihat kesan rasuah dan ketidakstabilan politik ke atas 
tabungan terutamanya yang melibatkan Negara Komuniti Ekonomi Afrika Barat 
(ECOWAS) yang sememangnya menghadapi banyak masalah rasuah dan 
ketidakstabilan politik. Oleh itu, objektif kajian ini adalah untuk mengkaji kesan 
rasuah dan ketidakstabilan politik ke atas tabungan di ECOWAS di antara tahun 
1996 hingga 2012. Di samping itu, kajian ini menilai sama ada kesan rasuah dan 
ketidakstabilan politik ke atas tabungan di ECOWAS bergantung kepada tingkat 
pendapatan. Dengan menggunakan  teknik panel pembetulan ralat piawai (PCSE) 
dan kaedah pembolehubah instrument kuasa dua terkecil dua peringkat (TSLS) yang 
mengambilkira kesan  rawak , keputusan kajian menunjukkan bahawa rasuah yang 
rendah dan kestabilan politik yang tinggi mempunyai kesan  yang positif dan 
signifikan ke atas tabungan,  dan  kesan rasuah dan ketidakstabilan politik terhadap 
tabungan adalah bergantung kepada tahap pendapatan. Hal ini menunjukkan pada 
tahap pendapatan tinggi, kesan negatif rasuah dan ketidakstabilan politik ke atas 
tabungan adalah rendah manakala pada tahap pendapatan yang rendah, kesan negatif 
rasuah dan ketidakstabilan politik ke atas tabungan adalah lebih besar di ECOWAS. 
Di samping itu, tingkat pendapatan, pertumbuhan pendapatan, kadar faedah sebenar 
dan kadar inflasi mempunyai kesan yang positif dan signifikan ke atas tabungan. 
Bagaimanapun, peratusan sumbangan pertanian dalam Keluaran Dalam Negara 
Kasar (KDNK) mempunyai kesan yang negatif ke atas tabungan. Kajian ini 
mencadangkan polisi untuk mengurangkan rasuah dan ketidakstabilan politik bagi 
meningkatkan tabungan. Sebagai tambahan, peningkatan dalam pendapatan akan 
mengurangkan kesan negatif rasuah dan ketidakstabilan politik ke atas tabungan di 
samping meningkatkan tabungan di ECOWAS. 
 
Kata kunci: tabungan, rasuah, ketidakstabilan politik, ECOWAS  
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1.1 Background of Study 
Savings plays an important role in economic development of a country (Lucas, 1988; 
McKinnon, 1973; Romer, 1986; Shaw, 1973; Solow, 1956). Savings is also an 
important macroeconomic variable which impacts on capital accumulation, 
productivity, economic growth, and the dependency or otherwise of a country on 
external resources (Adam & Agba, 2006). In addition, savings mobilization is very 
crucial for most developing countries in long term economic growth (Kohsaka, 
1998). It is not surprising therefore, that the recent decline in savings rates and 
widening saving-investment gap in both developed and developing countries, has 
rekindled the interest of authors to investigate the determinants of savings 
particularly in developing countries (Athukorala & Sen, 2001).  
 
Despite the importance of higher savings rates, the World Bank’s World 
Development Indicators (WDI) reveal that developing regions such as East Asia and 
Pacific (EAP), Middle East and North Africa (MENA), Latin America and 
Caribbean (LAC), Europe and Central Asia (ECA), including the 15 countries that 
make up the Economic Community of West African States (ECOWAS), have 
continued to experience fluctuations in their savings rates. It is more worrisome that 
the ECOWAS region (comprising of Benin, Burkina Faso, Cape Verde, Cote 
D’Ivoire, Gambia, Ghana, Guinea, Guinea Bissau, Liberia, Mali, Niger, Nigeria, 
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Adam, A. J., & Agba, A. V. (2006). Conceptual issues on savings in Nigeria. Central  
Bank of Nigeria Bullion, 30(1), 40-51. 
Adams, S. (2009). Foreign direct investment, domestic investment, and economic 
 growth in Sub-Saharan Africa. Journal of Policy Modeling, 31, 939-949. 
Adelakun, O. J. (2011). The nexus of private savings and economic growth in 
emerging economy: A case of Nigeria. Journal of Economics and Sustainable 
Development, 2(6), 31-45. 
Adelman, I., & Morris, C. T. (1968). An econometric model of socio-economic and 
 political change in underdeveloped countries. American Economic Review, 8,  
1184-1218. 
Adewuyi, A. O., Bankole, A. S., & Arawomo, D. F. (2010). What determines saving 
 in the Economic Community of West African States (ECOWAS)? Journal of  
Monetary and Economic Integration, 10(2), 71-99. 
African Development Bank Statistics Pocketbook. Tunisia. 
Africanews. (2012, June 20.). Corruption intensifies in The Gambia, government 
loss over D.  Retrieved from  
http://www.africanews.com/site/list_message/40106 
Agenor, P., & Aizenman, J. (2004). Savings and the terms of trade under borrowing 
 constraints. Journal of International Economics, 63, 321-340. 
Agrawal, P., & Sahoo, P. (2009). Savings and growth in Bangladesh. Journal of 
Developing Areas, 42(2), 89-110. 
  223 
Agrawal, P., Sahoo, P., & Dash, R. K. (2008). Savings behaviour in South Aisa. 
Working Paper Series, 289. 
Ahlin, C. (2001). Corruption: Political determinants and macroeconomic effects. 
Vanderbilt University Department of Economics Working Paper, 26.  
Aiken, L. S., & West, S. G. (1991). Multiple regression: Testing and interpreting 
      interactions. Newbury Park: Sage Publications. 
Aisen, A., & Veiga, F. J. (2013). How does political instability affect economic 
      growth? European Journal of Political Economy, 29, 151-167. 
Aizenman, J. (2005). Financial liberalizations in Latin-America in the 1990: A 
      reassessment. SCCIE Working Paper, 1. 
Ajakaiye, O., & Odusola, A. F. (1995). Real deposit rates and financial savings 
mobilization in Nigeria: An empirical test. Journal of Economic Management,  
2(2), 57-74. 
Akenroye, A. (2012). ECOWAS and the recent coups in West Africa: Which way  
 forward? Retrieved from 
http://www.theglobalobservatory.org/analysis/278-ecowas-and-the-recent-  
coups-in-west-africa-which-way-forward.html  
Albornoz, F., & Cabrales, A. (2013). Decentralization, political competition and 
corruption. Journal of Development Economics, 105, 103-111. 
Alesina, A. S., Ozler, Roubini, N., & Swagel, P. (1996). Political instability and 
      economic growth. Journal of Economic Growth, 1, 189-212. 
Alesina, A., & Perotti, R. (1996). Income distribution, political instability and 
investment. European Economic Review, 40, 1203-1228. 
  224 
Alessie, R. M., Kapteyn, A., & Klijn, F. (1997). Mandatory pensions and savings. 
De Economist, 145, 291-324. 
AllAfrica. (2012, January 5). Burkina Faso: PM vows ‘Merciless’ crackdown on 
corruption. Retrieved from http://allafrica.com/stories/201201060332.html 
Ando, A., & Modigliani, F. (1963). The ‘life cycle’ hypothesis of saving: Aggregate 
implications and tests. American Economic Review, 53(1), 55-84. 
Ang, J. (2010). Savings mobilization, financial development and liberalization: The 
case of Malaysia. MPRA Paper, 21718. 
Ang, J., & Sen, K. (2009). Private saving in India and Malaysia compared: The role 
of financial liberalization and expected benefits. MPRA Paper, 14413. 
Aron, J., & Muellbauer, J. (2000). Personal and corporate saving in South Africa. 
World Bank Economic Review, 14, 509-544. 
Asante, C. (1996). The Press in Ghana: Problems and Prospects. Lanham, MD: 
University Press of America. 
Asiedu, E. (2006). Foreign direct investment in Africa: The role of natural resources, 
market size, government policy, institutions and political instability. World 
Economy, 29, 63-77. 
Asiedu, E., & Freeman, J. (2009). The effect of corruption on investment growth: 
Evidence from firms in Latin America, Sub-Saharan Africa, and transition 
countries. Review of Development Economics, 13, 200-214. 
Asteriou, D., & Price, S. (2001). Political instability and economic growth: UK time 
series evidence. Scottish Journal of Political Economy, 48, 383-399. 
Athukorala, P. (1998). Interest rates, saving and investment: Evidence from India. 
  225 
Oxford Development Studies, 26(2), 153-169. 
Athukorala, P., & Sen, K. (2001). The determinants of private savings in India. 
Economic Development and Cultural Change, December. 
Athukorala, P., & Sen, K. (2004). The determinants of private saving in India. World 
Development, 32, 491-503. 
Athukorala, P., & Tsai, P. (2003). Determinants of household saving in Taiwan: 
Growth, demography and public policy. Journal of Develoment Studies, 39, 65-
88. 
Atuobi, S. M. (2007). Corruption and state instability in West Africa: An 
examination of policy options. KAIPTC Occasional Paper, December. 
Bakare, A. S. (2011). Financial sector reforms and domestic savings in Nigeria: An 
econometric assessment. Business Administration and Management, 1(6), 198-
204. 
Baker, B. (2009). Cape Verde: Marketing good governance. Africa Spectrum, 44, 
135-147. 
Baldé, Y. (2011). The Impact of Remittances and Foreign Aid on 
Savings/Investment in Sub‐Saharan Africa. African Development Review, 23, 
247-262. 
Baltagi, B. H. (2005). Econometric Analysis of Panel Data. 3
rd
 edition. England: 
John Wiley & Sons Ltd. 
Barenstein, M., & Mello, R. L. (2001). Fiscal decentralization and governance: A 
cross-country analysis. IMF Working Paper, 71. 
Barka, H. B., & Ncube, M. (2012). Political fragility in Africa: Are military coups 
  226 
d’état a Never-Ending Phenomenon. African Development Bank. 
Barro, R. J. (1991). Economic growth in a cross-section of countries. Quarterly 
Journal of Economics, 106, 407-444. 
Beck, N., & Katz, J. N. (1995). What to do (and not to do) with time-series cross- 
 section data. American Political Science Review, 89, 634-647. 
Bentzen, J. S. (2012). How bad is corruption? Cross-country evidence of the impact 
of corruption on economic productivity. Review of Development Economics, 16, 
167-184. 
Bersales, L. G., & Mapa, D. S. (2006). Patterns and determinants of household 
saving in the Philippines. Manila: USAID. 
Bérubé, G., & Côté, D. (2000). Long-term determinants of the personal savings rate: 
Literature review and some empirical results for Canada. Bank of Canada 
Working Paper, 3. 
Bilson, C. M., Brailsford, T. J., & Hooper, V. J. (2001). Selecting macroeconomic 
variables as explanatory factors of emerging stock market returns. Pacific-Basin 
Finance Journal, 9, 401-426. 
Bjørnstad, R., & Nymoen, R. (2008). The New Keynesian Phillips curve tested on 
OECD panel data. Institut für Weltwirtschaft Economics Discussion Paper, 4. 
Blackburn, K., Bose, N., & Haque, M. E. (2010). Endogenous corruption in 
economic development. Journal of Economic Studies, 37, 4-25. 
Blackburn, K., & Forgues-Puccio, G. F. (2007). Distribution and development in a 
model of misgovernance. European Economic Review, 51, 1534-1563. 
Blanchard, O. J. (1967). Comment. Journal of Business and Economic Statistics, 5, 
  227 
449-451. 
Bloom, D. E., Canning, D., & Graham, B. (2003). Longevity and life cycle savings. 
Scandinavian Journal of Economics, 105, 319-338. 
Bloom, D. E., Canning, D., Mansfield, R., & Moore, M. (2007). Demographic 
change, social security systems and savings. Journal of Monetary Economics, 
54, 92-114. 
Bonser-Neal, C., & Dewenter, K. L. (1999). Does financial market development 
stimulate savings? Evidence from emerging stock markets. Contemporary 
Economic Policy, 17, 370-380. 
Bose, N., Capasso, S., & Murshid, A. P. (2008). Threshold effects of corruption: 
Theory and evidence. World Development, 36, 1173-1191. 
Boskin, M. (1978). Taxation, saving and the rate of interest. Journal of Political 
Economy, 86, Supplement. 
Boutreux, L. (2010, October 24). Guinea mining ‘Totally corrupt’. Retrieved from 
http://www.news24.com/Africa/News/Guinea-mining-totally-corrupt-20101024 
British Broadcasting Corporation. (2007, June 24). African corruption ‘On the 
wane'. Retrieved from http://news.bbc.co.uk/2/hi/business/6288400.stm 
Browning, M., & Crossley, T. F. (2001). The life cycle model of consumption and 
saving. Journal of Economic Perspectives, 15, 3-22. 
Brunetti, A., Kisunko, G., & Weder, B. (1998). Credibility of rules and economic 
growth: Evidence from world survey of the private sector. World Bank Economic 
Review, 12, 353-384. 
BTI. (2012). Niger country report. BTI Project. Retrieved from  
  228 
http://www.bti- project.org/countryreports/wca/ner/ 
Bulir, A., & Swiston, A. (2009). Emerging market countries don’t believe in fiscal 
stimulus: Should we blame Ricardo? Czech Journal of Economics and Finance, 
59, 153-164. 
Burnside, C., Schmidt-Hebbel, K., & Servén, L. (1999). Saving in Mexico: The 
national and international evidence. Economía Mexicana, 8, 181-230. 
Butkiewicz, J. L., & Yanikkaya, H. (2005). The impact of sociopolitical instability. 
Journal of Policy Modeling, 27, 629-645. 
Butkiewicz, J. L., & Yanikkaya, H. (2006). Institutional quality and economic 
growth: Maintenance of the rule of law or democratic institutions, or both? 
Economic Modeling, 23, 648-661. 
Butty, J. (2011, September 27). Watchdog group warns of oil corruption in Liberia. 
Retrieved from   
http://www.voanews.com/content/butty-liberia-oil-corruption-ashworth-
27september11-130615308/158907.html 
Callen, T., & Thinmann, C. (1997). Empirical determinants of household saving: 
Evidence from OECD countries. IMF Working Paper, 181. 
Campbell, D. W., & Watanabe, W. (2009). Will the future Japanese and US personal 
saving rates be relatively equivalent? Center for Japanese-U.S. Business and 
Economic Studies Working Paper, 9. 
Campos, J. E., Lien, D., & Pradhan, S. (1999). The Impact of corruption on 
 investment: Predictability matters. World Development, 27, 1059-1067. 
Campos, N. F., & Nugent, J. B. (2003). Aggregate investment and political 
  229 
instability: An econometric investigation. Economica, 70, 533-549. 
Cardenas, M., & Escobar, A. (1997). Determinants of savings in Colombia, 1925- 
 1994. New York: Inter-American Development Bank. 
Carroll, C. D. (1992a). The buffer-stock theory of saving: Some macroeconomic 
evidence. Brookings Papers on Economic Activity, 2, 61-156. 
Carroll, C. D. (1992b). Buffer-stock saving and the permanent income hypothesis. 
Washington, D. C: Federal Reserve Board. 




Celasun, M., & Tansel, A. (1993). Distributional effects and saving-investment 
behaviour in liberalizing economy: The case of Turkey. Middle East Technical 
University Studies in Development, 20, 269-298. 
Central Bank of Nigeria (2012). Statistical Bulletin. 
Chand, S. K., & Moene, K. O. (1997). Controlling fiscal corruption. IMF Working 
Paper, 100. 
Chaudhry, I. S., Faridi, M. Z., Abbas, M., & Bashir, F. (2010). Short run and long 
run saving behaviour in Pakistan: An empirical investigation. Journal of Money, 
Investment and Banking, 16. 
Chete, L. N. (1999). Macroeconomic determinants of private savings in Nigeria. 
NISER Monograph Series, 7, 1-4. 
Chigumira, G., & Masiyandima, N. (2003). Did financial sector reform result in 
  230 
increased savings and lending for SMEs and the poor? IFLIP Research Paper, 
7. 
Chinn, M. D., & Ito, H. (2007). Current account balances, financial development and 
institutions: Assaying the world "savings glut". Journal of International Money 
and Finance, 26, 546-569. 
Chowdhury, A. R. (2001). The impact of financial reform on private savings in 
Bangladesh. WIDER Discussion Paper, 78. 
Chowdhury, A. R. (2004). Private savings in transition economies: Are there terms 
of trade shocks? Marquette University Economics Faculty Research and 
Publications, 12(1). 
Collier, P. (1999). On the economic consequences of civil war. Oxford Economics 
Papers, 51. 
Collins, S. M. (1991). Saving behaviour in ten developing countries. In National 
Saving and Economic Performance. B. D. Bernheim & J. B. Shoven (eds). 349-
376. Chicago: University of Chicago Press. 
Cook, C. J. (2005). Population growth and savings rates: Some new cross-country 
estimates. International Review of Applied Economics, 19, 301-319. 
Crockett, J. (1989). Saving in the twenty first century. Rodney L. White Center for 
Financial Research Paper, 18. 
Dabla-Norris, E., & Wade, P. (2002). Production, rent seeking, and wealth 
distribution. In Governance, Corruption and Economic Performance. G. T. 
Abed & Gupta, S. (eds). International Monetary Fund. 
Darlington, R. B. (1990). Regression and linear models. New York: McGraw-Hill. 
 
  231 
Da Silva, M. F. (1998). Institutions, private savings and growth: A political economy 
analysis. Relatório de Pesquisa, 13. 
Davids, E. P. (2006). How will ageing affect the structure of financial markets? In 
Reserve Bank of Australia-G20 Conference on Demographics and Financial 
Markets, July, Sydney, Australia.  
Dayal-Ghulati, A., & Thimann, C. (1997). Saving in Southeast Asia and Latin 
America compared: Searching for policy lessons. IMF Working Paper, 110. 
Deaton, A. S. (1991). Saving and liquidity constraints. Econometrica, 59, 1221 
-1248. 
Deaton, A. (1992). Understanding Consumption. New York: Oxford University 
Press. 
De Nardi, M., French, E., & Jones, J. B. (2009). Life expectancy and old age 
savings. NBER Working Paper, 14653. 
De Serres, A., & Pelgrin, F. (2003). The decline in private saving rates in the 1990s 
in the OECD countries: How much can be explained by non-wealth 
determinants? OECD Economic Studies, 36, 117-153. 
Demir, F. (2006). Volatility of short-term capital flows and socio-political instability 
in developing countries: A review. MPRA Paper, 6835. 
Dietz, S., Neumayer, E., & De Soysa, I. (2007). Corruption, the resource curse and 
genuine saving. Environment and Development Economics, 12, 33-53. 
Di Pietro, W. (2009). Government size, government effectiveness, and national 
savings rates. Briefing Notes in Economics, 79. 
Dirschmid, W., & Glatzer, E. (2004). Determinants of household saving rate in 
  232 
Austria. Monetary Policy and the Economy, 4th Quarter. 
Doe, S. (2012, July 12). Liberia: Grand Kru development drowns in corruption 
-Senator Coleman claims. Retrieved from  
 http://allafrica.com/stories/201207120707.html 
Doménech, R., Taguas, D., & Varela, J. (1997). The effects of budget deficits on 
national savings in the OECD. Retrieved from 
 http://iei.uv.es/rdomenec/saving.pdf 
Doshi, K. (1994). Determinants of the saving rate: An international comparison. 
Contemporary Economic Policy, 12, 37-45. 
Duesenberry, J. (1959). Income, Saving, and the Theory of Consumer Behavior. 
Harvard University Press. 
Economic Commission for Europe (2001). Domestic savings in the transition 
economies. Economic Survey for Europe, 1, 167-183. 
Economist (2009, November 19). Sierra Leone's corruption problem: A mortal 
 enemy. Retrieved from http://www.economist.com/node/14920076  
ECOWAS (2010). Final communiqué: Follow-up meeting of the Network of 
National Anti-corruption Institutions in West Africa. Bamako: Economic 
Community of West African States. 
Edi, E. (2006). Pan West Africanism and political instability in West Africa: 
Perspectives and reflections. Journal of Pan African Studies, 1(3), 7-31. 
Edwards, S. (1995). Why are saving rates so different across countries? An 
international comparative analysis. NBER Working Paper, 5097. 
Edwards, S. (1996). Why are Latin America’s savings rates so low? An international 
  233 
comparative analysis. Journal of Development Economics, 51, 5-44. 
Elbadawi, I. A., & Mwega, F. M. (2000). Can Africa’s saving collapse be reversed? 
World Bank Economic Review, 14, 415-443. 
Emeka, J. & Wright, S. (1990). West African Regional Cooperation and 
 Development. Boulder: Westview Press. 
Emerson, P. M. (2005). Corruption, competition and democracy. Journal of 
Development Economics, 81, 193-212. 
Encyclopaedia of Nations. Retrieved from http://www.nationsencyclopedia.com 
Erb, C. B., Harvey, C. R., & Viskanta, T. E. (1996). Political risk, financial risk and 
economic risk. Financial Analysts Journal, 52, 29-46. 
Eregha, P. B., & Irughe, I. R. (2009). An empirical analysis of the short run and long 
run impact of foreign aid on demestic savings in Nigeria. Journal of Economic 
Theory, 3(3), 53-56. 
Evans, O. (1983). Social security and household saving in the United States: A re 
-examination. IMF Staff Paper, 30, 601-618. 
Everhart, S. S. (2010). The resource curse and private investment: A theoretical 
model of the impact of corruption. Contemporary Middle Eastern Issues, 3, 
117-135. 
Eyraud, L. (2009). Why isn’t South Africa growing faster? A comparative approach. 
IMF Working Paper, 25. 
Fama, E. F. (1981). Stock returns, real activity, infaltion, and money. American 
Econmic Review, 71, 545-565. 
Farhan, M., & Akram, M. (2011). Does income level affect saving behaviour in 
  234 
Pakistan? An ARDL approach to co-integration for empirical assessment. Far 
East Journal of Psychology and Business, 3(3), 62-72. 
Farquee, H., & Husain, A. M. (1998). Saving trends in Southeast Asia: A cross 
-country analysis. Asian Economic Journal, 12, 195-217. 
Feldstein, M. (1976). Social security and saving: The extended life cycle theory. 
Journal of Political Economy, 82, 905-926. 
Feng, Y. (1997). Democracy, political stability and economic growth. British 
Journal of Political Science, 27, 391-418. 
Ferrucci, G., & Miralles, C. (2007). Saving behaviour and global imbalances: The 
role of emerging market economies. ECB Working Paper Series, 842. 
Fielding, D. (2003). Counting the cost of the intifada: Consumption, saving and 
political instability in Israel. Public Choice, 116, 297-312. 
Fisman, R., & Gatti, R. (2002). Decentralization and corruption: Evidence across 
countries. Journal of Public Economics, 83, 325-345. 
Foellmi, R., & Oechslin, M. (2007). Who gains from non-collusive corruption? 
Journal of Development Economics, 82, 95-119. 
Forgha, N. G. (2008). Econometric models of consumption and savings functions in 
Cameroon: An error correction methodology. International Review of Business 
Research Papers, 4, 291-308. 
Freire, S. (2004). Impact of HIV/AIDS on saving behaviour in South Africa. Macro 
-Micro Linkage Forum Paper. 
Friedman, M. (1957). A Theory of Consumption Function. Princeton: Princeton 
University Press. 
  235 
Fry, M. J. (1978). Money and capital or financial deepening in economic 
development. Journal of Money, Credit and Banking, 10, 464-475. 
Fry, M. J. (1997). In favour of financial liberalisation. Economic Journal, 107, 754- 
 770. 
Ghura, D. (2002). Tax revenue in Sub-Saharan Africa: Effects of economic policies 
on corruption. In Governance, Corruption, and Economic Performance. G. T. 
Abed & S. Gupta (eds.). International Monetary Fund. 
Giovannini, A. (1983). The interest elasticity of savings in developing countries: The 
existing evidence. World Development, 11, 601-607. 
Giovannini, A. (1985). Savings and the real interest rate in LDCs. Journal of 
Development Economics, 18, 197-217. 
Global Financial Integrity (2012). Illicit financial flows from developing countries:  
2001-2010. Retrieved from  http://iff.gfintegrity.org/iff2012/2012report.html 
Gokcekus, O., & Knorich, J. (2006). Does quality of openness affect corruption? 
Economics Letters, 91, 190-196. 
Gokcekus, O., & Suzuki, Y. (2011). Business cycle and corruption. Economics 
Letters, 111, 138-140. 
Goorha, P. (2000). Corruption: Theory and evidence through economies in  
 transition.  International Journal of Social Economics, 27, 1180-1204. 
Gough, J. M. (2011). Determinants of the U.S. household saving rate: An 
econometrics analysis. Issues in Political Economy, 20, 28-44. 
Graff, M., Tang, K. K., & Zhang, J. (2008). Demography, financial openness, 
  236 
national savings and external balance. ETH, Zurich and University of 
Queensland, Australia. 
Granville, B., & Mallick, S. (2002). Does capital market reform boost savings? 
Evidence from the U.K. pension reforms. In T5 Research Conference Tokyo, 
December. 
Greene, W. H. (2003). Econometric Analysis. 5
th
 edition. New Jersey: Prentice Hall. 
Gujarati, D. (2004). Multicollinearity: What happens if the regressors are 
correlated? Basic Econometrics. 4
th
 edition (pp. 363-363). McGraw-Hill. 
Gupta, K. L. (1970). Personal saving in developing nations: Further evidence. 
Economic Record, 46, 243-249. 
Gupta, K. L. (1975). Foreign capital inflows, dependence burden, and savings rates. 
KYLOS, 28, 358-374. 
Gupta, K. L. (1987). Aggregate savings, financial intermediation, and interest rate. 
Review of Economics and Statistics, 69, 303-311. 
Gupta, S., Davoodi, H. R., & Alonso-Terme, R. (2002). Does corruption affect 
income inequality and poverty? In Governance, Corruption, and Economic 
Performance. G. T. Abed, & S. Gupta (eds.). Washington, D. C.: International 
Monetary Fund. 
Gupta, S., deMello, L., & Sharan, R. (2002). Corruption and military spending. In 
Governance, Corruption, and Economic Performance. G. T. Abed & S. Gupta 
(eds). Washington, D. C.: International Monetary Fund. 
Gutiérrez, M. (2007). Savings in Latin America after the mid-1990s: Determinants, 
constraints and policies. CEPAL-SERIE Macroeconomía del desarrollo, 57. 
  237 
Gyimah-Brempong, K. (2002). Corruption, economic growth, and income inequality 
in Africa. Economics of Governance, 3, 183-209. 
Gyimah-Brempong, K., & Dapaah, A. S. (1996). Non-elite political instability and 
economic growth: Evidence from Sub-Saharan Africa. Journal of Economic 
Development, 21, 181-210. 
Gyimah-Brempong, K., & Traynor, T. L. (1999). Political instability, investment and 
economic growth in Sub-Saharan Africa. Journal of African Economics, 8, 52-
86. 
Hahn, J. (1994). What explains increases in Korea’s saving rates?. International 
Economic Journal, 8(2), 23-38. 
Hallaq, S. (2003). Determinants of private savings: The case of Jordan (1976-2000). 
King Saud University Journal of Administrative Science, 15(2), 83-94. 
Hanke, M., & Hauser, F. (2008). On the effects of stock spam e-mails. Journal of 
Financial Markets, 11, 57-83. 
Hanson, S. (2009). Corruption in Sub-Saharan Africa. Retrieved from 
http://www.cfr.org/democracy-and-human-rights/corruption-sub-saharan-
africa/p19984 
Haque, U. N., Pesaran, H. M., & Sharma, S. (1999). Neglected heterogeneity and 
dynamics in cross-country savings regressions. IMF Working Paper, 128. 
Harberger, A. (1950). Currency depreciation, income and the balance of trade. 
Journal of Political Economy, 58, 47-60. 
Harjes, T., & Ricci, L. A. (2006). What drives saving in South Africa?. Retrieved 
from imf.org/external/pubs/nft/2006/soafrica/eng/pasoafr/sach4.pdf  
  238 
Harrigan, F. (1996). Saving transitions in South East Asia. EDRC Report Series. 
Harris, M. N., Loundes, J., & Webster, E. (1999). Determinants of households saving 
in Australia. Melbourne Institute Working Paper, 22. 
Harvey, A. C. (1977). Some comments on multicollinearity in regression. Applied 
Statistics, 26, 188-191. 
Hawa, A. (2008, October 4). Yahya Jammeh and his corruption web - The verdict. 
The Gambia Echo. Retrieved from  
http://www.thegambiaecho.com/Homepage/tabid/36/articleType/ArticleView/ar
ticleId/995/Yahya-Jammeh--His-Corruption-Web-The-Verdict.aspx 
Hayakawa, K., Kimura, F., & Lee, H. H. (2011). How does country risk matter for 
foreign direct investment? IDE Discussion Paper, 281. 
Heaney, R., & Hooper, V. (1999). World, regional and political risk influences upon 
Asia-Pacific equity market returns. Australian Journal of Management, 24, 131-
142. 
Helliwell, J. F. (1994). Empirical linkages between democracy and economic 
growth. British Journal of Political Science, 24, 225-248. 
Heritage. (2006, September 15). Corruption galore at Ghana-Togo border. Heritage  
News. Retrieved from  
http://www.modernghana.com/news/102784/1/corruption-galore-at-ghana-togo-
border.html 
Hinshaw, D. (2010, September 21). Corruption watchdog group criticizes Senegal 
President. Voice of America. Retrieved from 
  239 
http://www.voanews.com/content/transparency-international-senegal-president-
is-undermining-his-legacy-103545969/155873.html 
Hondroyiannis, G. (2006). Private saving determinants in European countries: A 
panel co-integration approach. Social Science Journal, 43, 553-569. 
Horioka, C. Y. (2007). Aging, saving, and fiscal policy. Retrieved from 
 http://www.adbi.org/files/cpp.asian.ageing.impact.savings.paper.pdf  
Horioka, C. Y., & Terada-Hagiwara, A. (2012). The determinants and long-term 
projections of saving rates in developing Asia. Japan and the World Economy, 
24, 128-137. 
Horioka, C. Y., & Wan, J. (2007). The determinants of household saving in China: A 
dynamic panel analysis of provincial data. Journal of Money, Credit and 
Banking, 39, 2077-2096. 
Horta, L. (2007). Guinea Bissau: Africa’s first narcostate. University of Pennsilvania 
Articles. Retrieved from  
http://www.africa.upenn.edu/Articles_Gen/guinbisauhorta.html 
Hüfner, F., & Koske, I. (2010). Explaining household saving rates in G7 countries: 
Implications for Germany. OECD Economics Department Working Paper, 754. 
Husain, A. M. (1995). Long-run determinants of private saving behaviour in 
Pakistan. Pakistan Development Review, 34, 1057-1066. 
Husain, A. M. (1996). Private saving and its determinants: The case of Pakistan. 
Pakistan Development Review, 35(1), 49-70. 
Hussein, K. A., & Thirlwall, A. P. (1999). Explaining differences in the domestic 
  240 
savings ratio across countries: A panel data study. Journal of Development 
Studies, 36, 31-52.  
Hutchcroft, P. D. (1997). The politics of privilege: Assesing the impact of rents, 
corruption, and clientelism on third world debt. Political Studies, 45, 639-658. 
IRIN. (2004, July 20). Corruption commission begins hearings, then stops for lavish 
state celebration. IRIN News. Retrieved from  
http://www.irinnews.org/Report/50747/GAMBIA-Corruption-commission-
begins-hearings-then-stops-for-lavish-state-celebration  




Jain, A. K., 1988. An agency theoretic explanation of capital flight. Economic 
Letters, 28, 41-45. 
Jaccard, J., & Turrisi, R. (2003). Interaction Effects in Multiple Regression, 72, 
Sage. 
Jappelli, T. (2005). The life-cycle hypothesis, fiscal policy, and social security. BNL 
Quarterly Review, LV111, 173-186. 
Jappelli, T., & Pagano, M. (1998). The determinants of saving: Lessons from Italy. 
Centre for Studies in Economics and Finance Working Paper. Department of 
Economics, Universit. 
Jason, P. (2012, July 3). Corruption and Nigerian hypocrisy. Vanguard News 
Papers. Retrieved from 
  241 
 http://www.vanguardngr.com/2012/07/corruption-and-nigerian-hypocrisy/ 
Johansson, S. (1996). Life cycles, oil cycles, or financial reforms? The growth in 
private savings rates in Indonesia. Stockholm School of Economics Working 
Paper, 150. 
Jong-A-Pin, R. (2009). On the measurement of political instability and its impact on 
economic growth. European Journal of Political Economy, 25, 15-29. 
Jonsson, K. (2005). Cross sectional dependency and size distortion in small sample 
homogeneous panel data unit root test. Oxford Bulletin of Economics and 
Statistics, 63, 369-392. 
Juttner, D. J., Chung, D., & Leung, W. (2006). Emerging market bond returns-An 
investor perspective. Journal of Multinational Financial Management, 16, 105-
121. 
Karunarathne, W., & Abeysinghe, T. (2005). Does mandatory pension savings crowd 
out private savings? Journal of Asian Economics, 16, 830-846. 
Kelly, R., & Mavrotas, G. (2003). Financial sector development - Futile or fruitful? 
An examination of the determinants of savings in Sri Lanka. WIDER Discussion 
Paper, 14. 
Kelly, R., & Mavrotas, G. (2003). Savings and financial sector development: Panel 
co-integration evidence from Africa. WIDER Discussion Paper, 12. 
Keynes, J. M. (1936). The General Theory of Employment, Interest and Money. 
London. 
Khan, H. H., & Abdullah, H. (2010). Saving determinants in Malaysia. Jurnal 
Ekonomi Malaysia, 44, 23-34. 
  242 
Khan, K. Q., Din, M., Ghani, E., & Abbas, K. (1997). Domestic resource 
mobilization for development in Pakistan. Pakistan Development Review, 36, 
891-912. 
Khan, R. E., & Hye, Q. M. (2010). Financial sector reforms and household savings 
in Pakistan: An ARDL approach. African Journal of Business Management, 4, 
3447-3456. 
Kibet, L. K., Mutai, B. K., Ouma, D. E., Ouma, S. A., & Owuor, G. (2009). 
Determinants of household saving: Case study of smallholder farmers, 
entrepreneurs and teachers in rural areas of Kenya. Journal of Development and 
Agricultural Economics, 1(7), 137-143. 
Kim, M. H. (2010). The determinants of personal saving in the U.S. Journal of 
Applied Business Research, 26(5), 35-44. 
Kimball, M. S. (1990). Precautionary saving and the marginal propensity to 
consume. NBER Working Paper, 3403. 
Klitgaard, R. (1998). International cooperation against corruption. Finance and 
Development, 35, 3-6. 
Kohsaka, A. (1998). Domestic savings in the Pacific region: Trend and prospects. 
Pacific Economic Cooperation Council. 
Krueger, A. O. (1974). The political economy of the rent-seeking society. American 
Economic Review, 64, 291-303. 
Kwack, S. Y., & Lee, Y. S. (2005). What determines saving rates in Korea? The role 
of demography. Journal of Asian Economics, 16, 861-873. 
Laursen, S., & Metzler, L. A. (1950). Flexible exchange rates and the theory of 
  243 
employment. Review of Economics and Statistics, 32, 281-299. 
Le, Q. V. (2004). Political and economic determinants of private investment. Journal 
of International Development, 16, 589-604. 
Le, Q. V., & Zak, P. J. (2004). Political risk and capital flight. Journal of  
International Money and Finance, 25(2), 308-329. 
Leigh, A., & Posso, A. (2009). Top incomes and national savings. Review of Income 
and Wealth Series, 55(1). 
Leite, L., & Wiedmann, J. (1999). Does mother nature corrupt? Natural resources, 
corruption and economic growth. IMF Working Paper, 85. 
Lessard, D., & Williamson, J. (1987). The problem and policy responses. In: Capital 
Flight and Third World Debt. Lessard, D. R., & Williamson, J. (eds.). Institute 
for International Economics, Washington, D. C., 201-252. 
Lewis, A. (1954). Economic development with unlimited supplies of labour. 
Manchester School, 22, 139-191. 
Li, H., & Zou, H. (2004). Savings and income distribution. Annals of Economics and 
Finance, 5, 245-270. 
Linder, A., & Santiso, C. (2002). Assessing the predictive power of country risk 
ratings and governance indicators. SAIS Working Paper, 2. 
Liu, L., & Woo, T. (1994). Saving behaviour under imperfect financial markets and 
the current account consequences. Economic Journal, 104, 512-527. 
Loayza, N., Schmidt-Hebbel, K., & Servén, L. (2000). Saving in developing 
countries: An overview. World Bank Economic Review, 14, 393-414. 
Loayza, N., Schmidt-Hebbel, K., & Servén, L. (1999). What drives private saving 
  244 
across the world? Central Bank of Chile Working Paper, 47. 
Lopez-Mejia, A., & Ortega, J. R. (1998). Private saving in Colombia. IMF Working 
Paper, 171. 
Loree, D. W., & Guisinger, S. (1995). Policy and non-policy determinants of US 
equity foreign direct investment. Journal of International Business Studies, 26, 
281-299. 
Lucas, R. (1988). On the mechanics of economic development. Journal of Monetary 
Economics, 22, 3-42. 
Ly, A. (2010). Wading in democracy: Senegal’s near-depotism. Harvard 
International Review, 32(2). Retrieved from 
http://www.freepatentsonline.com/article/Harvard-International-
Review/233067706.html 
Mansori, K. S. (2001). Economic liberalization and savings rates. CESifo Working 
Paper, 418. 
Marchante, A. J., Ortega, B., & Trujillo, F. (2001). Regional differences in personal 
saving rates in Spain. Papers Regional Science, 80, 465-482. 
Masson, P. R., Bayoumi, T., & Samiei, H. (1998). International evidence on the 
determinants of private saving. World Bank Economic Review, 12, 483-501. 
Mauro, P. (1995). Corruption and growth. Quarterly Journal of Economics, 110, 
681-712. 
Mauro, P. (2002). Corruption and the composition of government expenditure. In 
Governance, Corruption and Economic Performance. G. T. Abed, and S. Gupta 
(eds.), Washington, D. C.: International Monetary Fund. 
  245 
McConnell, T. (2008, September 25). Persistent corruption threatens Liberian 
stability. Christian Standard Monitor. Retrieved from 
 http://www.csmonitor.com/World/Africa/2008/0925/p07s03-woaf.html 
McKinnon, R. (1973). Money and Capital in Economic Development. Washington, 
D.C.: Brookings Institution Press. 
Metin-Ozcan, K. (2000). Determinants of private savings in Arab countries, Iran and 
Turkey, University of Bilkent. Retrieved from 
 http://citeseerx.ist.psu.edu/viewdoc/summary?doi=10.1.1.198.3113 
Metin-Ozcan, K., Gunay, A., & Ertac, S. (2003). Determinants of private savings 
behaviour in Turkey. Applied Economics, 35, 1405-1416. 
Metin-Ozcan, K., & Ozcan, Y. Z. (2001). Determinants of private saving in Middle 
East and North Africa. Research in Middle East Economics, 6, 95-113. 
Mo, P. H. (2001). Corruption and economic growth. Journal of Comparative 
Economics, 29, 66-79. 
Modigliani, F. (1970). The life-cycle hypothesis of saving and inter-country 
differences in savings ratio. In Induction, Growth and Trade. 197-225. 
Modigliani, F. (1986). Life cycle, individual thrift, and the wealth of nations. 
American Economic Review, 76, 297-313. 
Modigliani, F., & Brumberg, R. H. (1954). Utility analysis and the consumption 
function: An interpretation of cross-section data. Post-Keynesian Economics, 
128-197.  
Mohd, S. (2004). A co-integration analysis of the saving rate determinants in 
Malaysia. Kajian Malaysia, 22(1), 47-63. 
  246 
Monokrousos, P., & Thomakos, D. (2011). A technical study on the determinants 
and outlook of private sector deposits in the Greek banking system. Economy 
and Markets, 51, 1-24. 
Montinola, G. A., & Jackman, R. W. (2002). Sources of corruption: A cross-country 
study. British Journal Political Science, 32, 147-170. 
Moseley, W. G. (2012, March 31). Massive corruption does not justify Malian coup. 
Aljazeera. Retrieved from 
http://www.aljazeera.com/indepth/opinion/2012/03/2012331124714249529.htm
l  
Mualley, S. M. (2011). Determinants of savings: An empirical evidence from African 
countries. Retrieved from http://rcweb.luedld.net/rc9/E903.pdf 
Muhleisen, M. (1997). Improving India's saving performance. IMF Working Paper, 
4. 
Munnell, A. H. (1976). Private pensions and savings: New evidence. Journal of 
Political Economy, 84, 1013-1032. 
Mwakikagile, G. (2001). The Modern African State: Quest for Transformation. 
Huntington: Nova Sciences Publishers. 
Mwega, F. M., Ngola, S. M., & Mwagi, N. (1990). Real interest rates and 
mobilization of private savings in Africa: A case of Kenya. AERC Research 
Paper, 2. 
Narayan, P., & Al-Siyabi, S. (2005). An empirical investigation of the determinants 
of Oman's national savings. Economics Bulletin, 3(51), 1-7. 
Nasir, S., & Khalid, M. (2004). Saving-investment behaviour in Pakistan: An 
  247 
empirical investigation. Pakistan Development Review, 43, 665-682. 
Nguyen, T. (2004). The impacts of ageing population on savings and pension 
schemes in a world with uncertain life expectancy. Munich Business School 
Working Paper, 1. 
Nordal, K. B. (2001). Country risk, country risk indices, and valuation of FDI: A real 
options approach. Emerging Market Review, 2, 197-217. 
Nwachukwu, T. E., & Egwaikhide, F. O. (2007). An error-correction model of the 
determinants of private saving in Nigeria. In 12
th
 African Econometrics Society 





Nwachukwu, T. E., & Odigie, P. (2011). What drives private saving in Nigeria? 
AERC Research Paper, 212. 
Obour, S. K. (2012, June 24). Corruption in Ghana, Nigeria: Where Rawlings comes 
in (1). Sahara Reporters. Retrieved from 
http://saharareporters.com/article/corruption-ghana-nigeria-where-rawlings-
comes-1-samuel-k-obour-2  
Obstfeld, M. (1982). Aggregate spending and the terms of trade: Is there a Laursen 
-Metzler effect? Quarterly Journal of Economics, 97, 251-270. 
Odoi-Larbi, S. (2012, July 9). Ghana: EU Worried over corruption in Ghana. All 
Africa News. Retrieved from  
http://allafrica.com/stories/201207100452.html 
Ogaki, M., Ostry, J. D., & Reinhart, C. M. (1996). Saving behavior in low- and 
middle-income developing countries: A comparison. IMF Staff Paper, 43, 38-
71. 
  248 
Okada, K., & Samreth, S. (2012). The effect of foreign aid on corruption: A quantile 
regression approach. Economics Letters, 115, 240-243. 
Okolo, J. E., & Wright, S. (1990). West African Regional Cooperation and 
Development. Boulder: Westview Press. 
Olken, B. A., & Pande, R. (2011). Corruption in developing countries. NBER 
Working Paper, 17398. 
Olusoji, M. O. (2003). Determinants of private savings in Nigeria: An error 
correction approach. NDIC Ouarterly, 13, 85-96. 
Orebiyi, J. S., & Fakayode, S. B. (2005). Determinants of saving mobilization by 
farmers in Kwara state, Nigeria. International Journal of Agriculture and Rural 
Development, 6, 66-73. 
Oto-Peralías, D., Romero-Ávila, D., & Usabiaga, C. (2013). Does fiscal 
decentralization mitigate the adverse effects of corruption on public deficits? 
European Journal of Political Economy, 32, 205-231. 
Otusanya, O. J., Lauwo, S., & Adeyeye, G. B. (2012). A critical examination of the 
multinational companies' anti-corruption policy in Nigeria. Accountancy, 
Business and the Public Interest, 1-49. 
Oved, M. C. (2010, June 21). Corruption probe into Côte D’Ivoire Minister. RFI 
News. Retrieved from 
http://www.english.rfi.fr/africa/20100621-corruption-probe-cote-divoire-
minister  
Paiva, C., & Jahan, S. (2003). An empirical study of private saving in Brazil. 
Brazilian Journal of Political Economy, 23, 121-132. 
  249 
Parks, R. (1967). Efficient estimation of a system of regression equations when 
disturbances are both serially and contemporaneously correlated. American 
Statistical Association, 62, 500-509. 
Paul, C. S., & Anbarasu, J. (2008). Saving pattern of people and the impact of 
insurance on savings with special reference to Tiruchirappalli. College Science 
in India, 2(1). 
Pickings, R. (2011, March 17). Corruption in Sierra Leone: Bad apples are still in 
the barrel. London: The Economist Newspaper. Retrieved from 
 http://www.economist.com/node/18400584 
Pineda, E., Cashin, P., & Sun, Y.(2010). Assessing exchange rate competitiveness in 
the Eastern Caribbean Currency Union. Business, Finance and Economics in 
Emerging Economies, 5(1), 110-163.  
Pistaferri, L. (2009). The life-cycle hypothesis: An assessment of some recent 
evidence. Rivista Di Politica Economica, 35-65. 
Political Risk Service Group. 
Radelet, S., Sachs, J., & Lee, J. (1997). Economic growth in Asia. In Emerging Asia: 
Changes and Challenges. Manila: Asian Development Bank. 
Rao, B. B., & Sharma, K. L. (2007). Testing the permanent income hypothesis in the 
developing and developed countries: A comparison between Fiji and Australia. 
MPRA Paper, 2725. 
Reinhardt, N. (2007). Saving rates in Latin America: Why reformers got it wrong. In 





, Montreal, Canada.  
  250 
Rodriguez, F. M. A. (1987). Consequences of capital flight for Latin American 
debtor countries. In: Capital Flight and Third World Debt. Lessard, D. R., & 
Williamson, J. (eds.). Institute for International Economics, Washington D. C., 
129-151. 
Romer, D. (2005). Advanced Macroeconomics. 3rd edition. Berkeley: McGraw Hill. 
Romer, P. (1986). Increasing returns and long-run growth. Journal of Political 
Economy, 94, 1002-1037. 
Rose-Ackerman, S. (1978). Corruption: A Study of Political Economy. New York: 
Academic Press. 
Rose-Ackerman, S. (1999). Corruption and government: Causes, consequences and 
reform. Cambridge University Press. 
Sabri, T. B. (2012). The impact of working capital on the value of the company in 
light of differing size, growth, and debt. Business and Economics Horizons, 
7(1), 27-41. 
Salotti, S. (2008). The long run determinants of household savings: Is there a role for  
wealth? Retrieved from  
www.econ-pol.unisi.it/dottorato/meeting2008/salotti.pdf 
Samimi, A. J., & Abedini, M. (2012). Control of corruption and inflation tax: New 
evidence from selected developing countries. Procedia-Social and Behavioral 
Sciences, 62, 441-445. 
Schneider, F., & Frey, B. S. (1985). Economic and political determinants of foreign 
direct investment. World Development, 13, 161-175. 
Schrooten, M., & Stephan, S. (2001). Savings in Central Eastern Europe. DIW 
  251 
Discussion Paper, 250. 
Schrooten, M., & Stephan, S. (2003). Back on track? Savings puzzles in EU 
accession countries. ENEPRI Working Paper, 23. 
Schrooten, M., & Stephan, S. (2004). Does macroeconomic policy affect private 
saving in Europe? Evidence from dynamic panel data model. German Institute 
for Economic Research Discussion Paper, 431. 
Schrooten, M., & Stephan, S. (2005). Private savings and transition: Dynamic panel 
data evidence from accession countries. Economics of Transition, 13, 287-309. 
Schultz, T. P. (2004). Demographic determinants of savings: Estimating and 
interpreting the aggregate association in Asia. Yale Center Discussion Paper, 
901. 
Schumacher, I. (2013). Political stability, corruption and trust in politicians. 
Economic Modeling, 31, 359-369. 
Shaw, E. (1973). Financial Deepening in Economic Development. New York: 
Oxford University Press. 
Shiimi, I. W., & Kadhikwa, G. (1999). Savings and investment in Namibia. Bon 
Occasional Paper, 2. 
Shleifer, A., & Vishny, R. W. (1993). Corruption. Quarterly Journal of Economics, 
108, 599-617. 
Silaghi, M. I., & Ghatak, S. (2011). Why do not they move from rural to urban 
areas? Inter-regional migration in Romania. Romanian Journal of Economic 
Forecasting, 1, 143-158. 
Sinha, D., & Sinha, T. (1998). Cart before the horse? The saving-growth nexus in 
  252 
Mexico. Economics Letters, 61, 43-47. 
Skinner, J. (1988). Risky income, life-cycle consumption, and precautionary savings. 
Journal of Monetary Economics, 22, 237-255. 
Slacalek, J., & Sommer, M. (2011). What drives U.S. household saving? Examining 
the role of wealth and credit availability. Mimeo, European Central Bank and 
International Monetary Fund. 
Slemrod, J. (1988). Fear of nuclear war and inter-country differences in the rate of 
saving. NBER Working Paper, 2801. 
Smarzynska, B. K., & Wei, S. J. (2002). Corruption and cross-border investment: 
Firm-level evidence. William Davidson Working Paper, 494. 
Smithies, A. (1945). Forecasting postwar demand: I. Econometrica: Journal of 
Econometric Society, 1-14. 
Solow, R. (1956). A contribution to the theory of economic growth. Quarterly 
Journal of Economics, 70(1), 65-94. 
Soyibo, A., & Adekanye, F. (1992). Financial system regulation, deregulation and 
savings mobilization in Nigeria. AERC Research Paper, 11. 
Stephan, S., & Schrooten, M. (2003). Private savings in Eastern European EU 
accession countries: Evidence from dynamic panel model. DIW Discussion 
Paper, 372. 
Strauß, H. M. (1999). Strauß, H. M. (1999). Stock market wealth, private saving, and 
the current account in the United States: Shoud we worry? Kiel Working Paper, 
963. 
Summers, L. (1988). Tax policy and international competitiveness. In International 
  253 
Aspect of Fiscal Policies. J. A. Frankel (ed.), Chicago: University of Chicago 
Press. 
Sutherland, E. (2011). Republic of Benin - Chaos, corruption and development in 
telecommunications. Info, 13(5), 63-85. 
Svensson, J. (1998). Investment, property rights and political instability: Theory and 
evidence. European Economic Review, 42, 1317-1341. 
Svensson, L., & Razin, A. (1982). The terms of trade and the current account: The 
Harberger-Laursen-Metzler effect. Journal of Political Economy, 91, 97-125. 
Swaleheen, M. (2008). Corruption and saving in a panel of countries. Journal of 
Macroeconomics, 30, 1285-1301. 
Swaleheen, M. (2011). Economic growth with endogenous corruption: An empirical 
study. Public Choice, 146, 23-41. 
Tallinding, O. M. (2012, June 4). Bribery, corruption in The Gambia. Daily News. 
Retrieved from http://dailynews.gm/africa/gambia/article/bribery-corruption-in-
the-gambia  
Tanzi, V. (1998). Corruption around the world: Causes, consequences, scope and 
curses. IMF Working Paper, 63. 
Tanzi, V., & Davoodi, H. R. (2002). Corruption, public investment, and growth. In 
Governance, Corruption, and Economic Performance, G. T. Abed & S. Gupta 
(eds.), Washington, D. C: International Monetary Fund. 
Tobin, J. (1951). Relative income, absolute income and saving. In Money, Trade and 
Economic Growth: Essays in Honour of John H. Williams. New York: 
Macmillan. 
  254 
Touny, M. A. (2008). Determinants of domestic saving performance in Egypt: An 
empirical study. Journal of Commercial Studies and Researches, 1. 
Transparency International.  
Treisman, D. (2000). The causes of corruption: A cross-national study. Journal of 
Public Economics, 76, 399-457. 
Ugur, M., & Dasgupta, N. (2011). Corruption and economic growth: A meta 
-analysis of the evidence of low-income countries and beyond. MPRA Paper, 
31226. 
UNPAN. (2011, July 28). Niger creates anti-corruption body. Retrieved from 
http://www.unpan.org/PublicAdministrationNews/tabid/113/mctl/ArticleView/
ModuleID/1460/articleId/27268/default.aspx 
United States Department of States (2007). Burkina Faso Bureau of Democracy 
-Human rights, and labour. Retrieved from 
 http://www.state.gov/j/drl/rls/hrrpt/2006/78721.htm- 
Uremadu, S. O. (2007). Core determinants of financial savings in Nigeria: An 
empirical analysis for national monetary policy formulation. International 
Review of Business Research Papers, 3, 356-367. 
Van Rijckeghem, C. (2010). Determinants of private saving in Turkey: An update.  
Retrieved from  
http://www.econ.boun.edu.tr/public_html/RePEc/pdf/201004.pdf 
Van Rijckeghem, C., & Üçer, M. (2009). The evolution and determinants of the 
Turkish private saving rate: What lessons for policy? ERF Research Report 
Series, 1. 
  255 
Van Rijckeghem, C., & Weder, B. (2001). Bureaucratic corruption and the rate of 
temptation: Do wages in the civil service affect corruption, and by how much? 
Journal of Development Economics, 65, 307-331. 
Venieries, Y. P., & Gupta, D. K. (1986). Income distribution and sociopolitical 
instability as determinants of savings: A cross-sectional model. Journal of 
Political Economy, 96, 873-883. 
Victorious, M. O., & Abiola, R. O. (2004). The impact of interest rates on savings 
mobilization in Nigeria (1970-2000): A co-integration approach. Indian Journal 
of Economics, LXXXIV, January. 
Wafure, O. G., & Abu, N. (2009). Long run determinants of savings in Nigeria, 
1981-2007. Nigerian Journal of Economics and Management Studies, 4(1), 87-
106. 
Wei, S. (2000). How taxing is corruption on international investors? Review of 
Economics and Statistics, 82, 1-11. 
Wikipedia. (2012). Human rights in Niger. Retrieved from 
 http://en.wikipedia.org/wiki/Human_rights_in_Niger 
Wong, B. S., & Tang, K. K. (2009). The ageing, longevity and crowding out effects 
on private and public savings. CAMA Working Paper, 12. 
World Bank (various years). World Development Indicators. 
World Bank (2014). Annual Report. Retrieved from 
http://www.worldbank.org/en/about/annual-report/regions/afr#1  
Yamada, T., Yamada, T., & Liu, G. (1990). Determinants of saving and labour force 
participation of the elderly in Japan. NBER Working Paper, 3292. 
  256 
Yasin, J. (2007). Demographic structure and private savings: Some evidence from 
emerging markets. In 27
th
 Middle East Economic Association (MEEA) Allied 




Zeldes, S. P. (1989). Consumption and liquidity constraints: An empirical 
investigation. Journal of Political Economy, 97, 305-346. 
Zounmenou, D. D., & Loua, R. S. (2011). Confronting complex political crises in 
West Africa: An analysis of ECOWAS responses to Niger and Cote D'Ivoire. 
ISS paper, 230. 
 
 
 
